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Bonds Purchased by
Insurance Companies
and Other Institutions

Investments  for Imﬂ-
tutions are purchased b
experts  entirely tnmiljn
with those facters which
make for strong securit
us  to principal an
mft interest payment.
ol e
are  es g o5 ]
investments for those de-
dent upon indome.
ey can be rchned in
these  exceptior times
at prices to )leld unusu-
ally liberal returns, as is
ieated by six ecarefully
selected issues which we
Are now hrindnﬂ to the
attention nvestors.
l;zl%al.la ask for List No.

ncer Trask & Co.

Broad Stmt New York!
ANY OSTON  CHICAGO
Members \llr Yurk Stock Exc

FINANCIAL NEWS
AND COMMENT

Awaiting Outcome of the
Steel Conference, Trading
in Stocks Contracts.

ALL TRACTION ISSUES OFF

—a

Sterling Exchange Breaks on
British Orders to Buspend
Purchases of Bills.

Wall Btreet yesterday went through
mnother day of waiting for the outtome
of the steel conference In Washington
and the stock market gave evidence
of thim by a further contraction In
businers, The dealing® were the small-
est In fact for more than two woeks,
and In the afternoon the market showed
clearly Indications of weakening undar
the straln of the combination of unfa-
vorable clrcumstances which have been
hanging over the financial community
for the last wealk. No definite news as

To Yield 6.65%

first and refunding mort-

gage 6% bond of the
Pablie Utilities Co., of Evans-
vills, Ind., at 9514

Net earnings are twiee bond
charges.

In $100 and $500 pieces, also.
Ask for Circulay AD-212
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and will be pleased to ex-
plain the merits of this
stock on application.

BAMBERGER, LOEB & CO0,

'zs Bfoad St. New York

Correspondence |

Invited

We incile eorrespondence on
zinck marke! commitmenis and
ail tneestment sublecls, Fre-
guent analytical reporis {ssucd
mnd  mailed  graus, Special
tweekly rofton letter and
grain rmiew upem  reguest.

E. W. Wagner & Co. |

Established 1887, Chicage
Neo York Sicek Exeh
stwmbers | New York Conon germnse,
| Chicago Doard of Trade |
B3 NEW 8T, NEW YORK
Mad. Av. & k:d £t
1056 West 824 St,
Branches { 26 Court Et., Brooklys,
\l" HJ oad St., Newyr):

All denominations of

| LIBERTY BONDS

Bought and Sold for Cash at
Market iuhwa |

'HENRY CLEWS & CO.
| MAIN OFFICE—15 BROAD STREET

Lranch OMces:
:r Y1t Ave. 56 Unlon Snunn
[ “ren NI, 033 Third
Coure St., Ilrnuh.l,\u. |

Texas Pacific
Coal & 0il Stock
J.K. Rlce,Jr.&Co.

Phonen 400': 401 o.r hn 16 Wall By,

We oifer, subject to sale
100 Shares

Magnolia Petroleum |3z i im0 uix

+ - Deice TMPupplicalion

Douglas Fenwick & Co.

34 Wall St., N. Y. Tel. John 4220
Standard Gas & Elect. Com. & Pid.

|| %a\nu»a Ry. & Light, Com. & Pid.
8§~ Famous Players Lasky

Kiely & Horton

QO Wall St N.Y. _ Phone John 6330
American Chicle T
Central Aguirre Sugar
Del. Lack. & Western Coal

FREDERIC H, HATCH & GO0,

Fhous Rector 6340, 51 Drondway, New York
Private telephones 1o Foston and Philedeinkis
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to what may ba expected from the con-
ference hhd reached the brokerage din-
trict up to tha closs of business, but
enough was known In an unofMclal way
to proceed on the theory that steel
pricea are dus for a rather savers cut
within the next few days. The market

|again bora the test of much hammering

by the professional traders remarkably
well, but at the same time It was
plainly evident that thers was much
less uneasiness among the short Inter-

est and also that the shorts again wers
assuming a mors confident position In

the deallngs,
The market also undoubledly recelved
further Impetus In Its decline In the last

hour by the fresh outbreak of selling In
the traction shares. But why the mar-

ket ghould weaken under the prospect of
lower steel prices wns not apparent
This has besn tha one development
which Wall Street lias been awailting

saveral wecks as the first definite fndi-
cation of a revival of bumineas, and it

goes without saying that so long as steel

prices mre maintained at present levels
the resumption of activity on a large

scale cannot be begun. It may mean of
course somewhat lower earnings for the
time being, but (f the demand I8 as
important as it 1s expected to bes the

Bteel industry undoubtedly soon will see

An advancing steel market, regardiess of
what reduction Is made In prices now,
All of this was overiooked by traders
yesterday, and It was not surprising, for
it has been plainly apparent for eome
time that the upward movement of Stock
Exchange prices had about run its
course in most Important directiona,
There wmre still some stocks in which
the expected revival of bhusiness has not
been reflected, but so far as the general
list In com-erned it 1a now the opinion
In conservative clrclem that the market
has advanced all that It Is entitled to

Brothers funder existing <ircumstances,
With attention largely centred In the

sleol situation It was not to be expected
that Wall Street would pay much atten-
tion to the rising money rites, although
that considerntion was st!!l a continuing
Iifluence upan the trading. The general
st, whila it still held falrly well under
the clrcumstances. showed clearly indi-
cations of weakening, that Is to say thoss
shares especlally in which the advances
have assumed conslderabls proportions,
There wers fairly weneral losses all
flong the lina iy the etandard shares, in
the higher priced specialtles and in the
coppers, nithough nearly all of those
stocks recovered somewhat 1n the last
Perhaps the weakest features of
the day's trading were the tractions On
& report that & recelvership Ia being
plunned for both Interborough Consoll-
dated and New York Rallways all of the
tractlon stocks and bonds went lower,
The rallroad department naturally felt
the effeots of the cutting of expenses by
the Rallroad Administration. There were
n few firm spots among the Industrial
ahares af the type of Corn Products and
ather food stocks, but the general mar-
ket was weak and the olosing showed an
extenyive arrn:, of net declines,

Hut the real sensation of the day was
In the forelgn exchange market rather
than In the stock market. 1t wad an an-
nouncement that the Britlsh Governmant
kad instructed |ts representatives he®e to
sumwend purchases of eterling & in
this market. This meant In short that
the sterling market went unsupported for
the firet time aince 1816, «nd the result
nuturally was a shirp break. In the late
afisrnoon the quotation went to 4,70 for
demnnd and 4.71 for cables, o net de-
cline of more than 4 points for the day
Just what the significance of that stap

will be I8 highly conjectural; but one
thing seems certain, that if the rate is
nllowed to remaln long at 8o large o dis-
count it will act undoubtedly as a re-
straint in the matter of exporis from
this and other countries to Great Britaln,
On the other hand It Is & move toward
normal trada relutlon, wund this fact
should met be overiovked In taking stock
of the powsibilities, nor should the fact
that It may be part of a plan whieh the
Peuce Conference hus under conslderi-
tion be overlooked.
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GOSSIP OF WALL STREET,

The Patient Bears,

Bears found ammunition suited to
their taste yesterday when J, P, Morgan
& Co, announced the removal of the peg
in sterling exchange and rumors of an
imminent recelvership for Interborough
Consolidated were heard on every hand.
They exerted strenuously to bring about
& sharp break In the market, but prices
suggertad In thelr action that an equally
vigorous support was extended and the
genaral list gave & remarkably good
account of itself during the five linure
of rather exclted trading, There wera
exceptions {n the wuctive |ist, such as
Marine preferred, which lost 3 points on
the reaports that the deal was unchanged |
Ht. Paul common and preferred, which
lost 1 to 2% points on & report that the
Rallroad Administration had prohibited
the payment of dividenda hy this rail-
road, and all local tractlons, which suf-
fered sensational declines, becauss {heir
affairs had reached a crisiv. Hankers
and Investors wera relleved when the 3
o'clock closing gong was mounded., Nev-
artheless they expected general market
values (o work lower,

A Hollday Tuaesndny?

Prospecis for a hollduy In Wall Strest
on Tuemday, the day when New York
will welcoma ofMclally the Twenty-sey-
enth Divislon, are becoming bLrighter.
With the announcement yesterday that
the Cotton and Coffes exchanges nre to
be closed came the stntement that the
board of governors of the New York
Stock Mxchange will meet this ufternoon
to conalder the petitlon presentad hy
meémbers of the exchange for closing on
Tuesdny. The governors have been
walting for Gov. Smith to declars the
day a Btatewlde holiday, in which case
It was sald Lhe exchange would auto-
matically close. The one factor which
han deterred the governors so far from
ordering tha exchange to closs Is the tre-
mendous markot in Liberty bonds, which
would be thronn out of gear with the
closing. It was pointed out that the
business of tha rest of the country and
of the rest of New York Stata would
probably be carried on just the mame
and the cloalng of the sxchange would
weriously Inconvenisnca the Liberty bond
market. However, It is considered llkely
that st thelr meeting this afternoon the
govarnors will declde to close up on
Tuesday.

Traction Securities.

The action of the Interborough sectrl-
ties In the stock market yesterday fore-
cast the recelvership for the New York
Rallways Company, not to mention, ac-
cording to bellef In many guarters, siml-
Inr actlon with regard 1o Interborough
Conmolidated. Interborough. Metropolitun
1Y per cent. bonds sold down to 3%, u
naw low for tha present movement, while
the Interborough Consolidated cominoy
and preferred stocks both made new low
records at 4% and 1234 respectively
Thae story told by an oMelal of the com-
pany that the weakness of the stocks
was due to the unloading of n block of
26,000 ahares of the two claases I #pt-
tlement of an sstate Ad not receive
much eredence In Wall Street, and there
was very littla racovery from the low of
the day. The Rrookiyn Rapld Transit
stock nnd cdertiftoates reflocted the weuk-
naen of the rractlone generally, whils the
New York Rallways adjustment is de-
clined to 3, tie refunding 48 of that som-
pany dropped to 43, and Interborough

lapld Transit G sold at 69

Interborongh Consolidnted.

The sttuntion with resard to Inters
borough Consclidated 8 in 1o way
clearsd In the np:-'.'ur. of wen in Waill
Biract hy the rocelvarship of the New
York Rall woays Compuny. That tha jat-
ter company h heen i dezperats
riralts hne been known for o jong time

¥ nlego hue Yieen
e inan Lad wins
w0 despwrntely off

gererally consle
sithough perha
s New York Taliways  With respect
to Interbomugh Consolldated no

e
can be oblalned from authorliative
mources to indleats Just what is o Lap-
peni. Mr. Shonts declared yesterday ufter
the appolntmant of the recelver for New
York Rallways that he had nothing to
say about Interborough Consolldated
“SuMelent unto the day is the evi
thereaf.” was the way he roplied to all
qliestiona regardiog the holding Cumpnns
In elreles clars to th
d nred that there [« g doubt neE
to 1ether oF not the in dijs Aprll
1 on the Interborough-Metropolitan 4tan
will be pald

ipany It =

Readjnstment Under Way,
Worll finance wan pfs
by the manre announcar [}
Ish Government had thidrawn sapport
of the sterling exr
rates of exchangs Pl tever
Canada 1o Japan were l-n‘- 1,
cline approximating the | wer
duyction which prevalled n the ;
twean New Yorx and London
wag Arastle, but the mnser
the financial murkets recsive) whs
Annournging to say the least. OFf cours
the full effect of the naw develoment
did not ocdur vesterday, but furthe
clines are expocted to bLe Grdeply
though tha rate may go bs low s ll-ﬂ
0 the pound, whera 1'1‘—"'-

5 per cent, below parlty an

tAryet

below the rite ot which M !

bean pegged for threa and osesquarivr
yenrs. The bright feature of the Britlakh
Government's action |8 the faor o t
the Gaordian knot I the direction of
normal sxchange relptions has been cut
and world business !s one Step nesres

normal In econsequen-e thercof

Mexlean Misinformatlon.,

There wap publislivd yesteriday soma
bite of informuation regs iz the Mexl-
can situation which | to ba wur
founded in fact It cumarted thut
Rafael Nleta, Mexjeo's adting Seeretnrs
of Flnanee, hud deparisel for the re ruh
He mwouth of our bordere and was polng
back ¥ mpty handed A= o ALt f
fact he wed Mondus nfarsoe
with ten the ( berw of
the Tntepnntion .1 Runli-
ors with another confor steriln
with J. 1*. Morgan At the oMess of tha
Mex!can 'F"-'lt:«':vl ARTHEY & stntement
was lsrued In persen by Mr Nieto

Dl (e 4 e
oA full onoperation betweon Mexlos i
ier orediiora Froi . nuthoriiative
BOUrce 11 was lea 1 that & darlnity
utderstanding ta the affect thut  the

Carranzlstih Gaver it wlll snow |y
goomd farth Ly resuming o onee tsrost
payments on the national delr and by

other evidences of  cooperation Wi

reached. With thiat ns B stiart the 1-

ternnll Committes of Bunkers ox-| 4 Ky
|2t abie 1o ald definitely in the | Ln Wing t
broad rehabiiftation of Mexlean finance. | Un King e
PORENIGS
A Long Mond, ' Moo Extery
= Aol Exivrn gold dm o
Notwithstatding the vonsummation of | pueian,
A& definlte understutding Letwhen Mex
wn Governiment reprosentitives sl thie Uloming 1
Internntionn!] Commities of Hutikers, I o tEAamctinne yeste
recopnized that the topublle's ralibiiity
tlon must pursue o lons ol It wos | Alh & Sns
mueh vanler to tear down e credit t ‘I_::‘:.r'"" =

£ 18 to oulld itoup The prol 1 hian 1o

ans o
Mtlenl or governmential, ano H-rr intarnul
Ananae, st ancsther ralivond finances, &
other iudusirlal amd stiil mn.!l.. r n-*-
lund orF rauch guaesilon The problems
will huve 1o be talkken up plecemanl, and

thie first stop toward solvensy s tha res |

sumption of payment by Mexion of in
terost on her Just forelgn obhligations
lefore leaving for Mexléco cily Mr. Nisto
will pay & visit 1o Canadian citles for
the purpose of explulning to Lankers in
the Domiindon wihat his country proposes
to do Jo rehubilitute horsel?

1 ﬁ“ﬁu Honse Heeelpis,

i nf, .
Recwipis for dutles al the Custom \. Feal
Houmse  yesteridny were $257.615.00, of | Arsoea 04 3
wileh $108,304.54 was for merchsndlse ‘.rsl:‘:r;'[‘ F
withdrawn from bonded warehoises and'| fatg L pl, 1%
$101.233.68 for recent Importutions, | Barretl pf. 14
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Closing.

Bid, Asked,
49,04 00,08

§4.22 DeR0

M 8 93,76
TN .'!lr #4.38

0372 03.70
95.08 6510
08,75 93.80

BONDS IN NEW YORK STOCK EXCHANGE.
Thursday, March 20, 1919.
1918,

6,154,000
261,302,000

1910,
sassnnananannsnnnrs v s 14111000
603,921,000
RANGE OF LIBERTY DBONDS,

Open. High.
Tiherty 3%M ............. BO.00 9512
Liborty 18t conv, 4. ..... 9424 04.24
Liberty 2d dm. ... ... vaws BRTO D254
Liberty 1st conv, 44k, ... 8480 04.32
Liberty 1st-24 conv., 4'%s.. i 2
Liberty 24 conv. 4ige..... 03,70 9374
Liberty 3d 4n.... ., . D508 D512
Liberty 4th digs.......... 93.87 93.86

1017
$2,708,000

264,865,000

Net
Last. Chew
9908 4 0%

nL20 — 02
0374 — 01
9432 ..

8372 — .02
8508 — .04
93.80 — .06

United States Government Bonds—Detailed Transactions.

Ull.lbm!lm
B8R 00.04
4., 0002
1., 00.04
O ... 00.06

00......00,10 lo......u-u
A0, 0000 78
B0......90.12
I 09,08

g E
l‘nl.lhﬂt; Ist4a
ﬂ....,.N.H

14....0 0372 80

":Zu uvv 48......05.08
00

S105. 08201,

(Bales In $1,000 rots.)

18..
14,
T8ises

12......05.00

93,12

22

6. ...
P, ...
12.,..
80.....

| & ....,_.mn.

0.0, 0800 7000 048y

.,..‘.M.l 190, ... 05,08 | 75......00.82
a .. usog 100l .84

PSRRI 1. {10 BT R N T
L4, | 1l mml
L100. .., ., 00,88

. 0500

‘,I..tb Totm of

Ig.... unaa:uo

10

an......uﬁul &0 03,50

. ...

80, .. ea:DATH

Railroad, Industrial, Foreign Governments and Other Bonds.
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| We Specialize in __l
|Phlllp Morris

A my succesaful Com-
(manufacturing
th. hmm Philip Morris

‘ brand of ciga nlh:
uired by t
arodueu Corponlhm in
the interest of its stock-
holders.

For further particulars apply to

BAMBERGER, LOEB &.cu‘

[25 Broad St. New York

Oil—the World’s
Greatest Asset

In our semi-monthly p;;blic-don
“Securities Suggestions”

we are running & series of in-

striuctive articles on the petro-
leum industry frop its inception
to the present day.

The first article » s in the
current issue, and will be sent

free upon request,
Ask for 28 *8.X%

R.CCMEGARGELS®CQq,
27 Pine Street—New York

Special Letter this week on

Aetna Explosives

Recent Special Letters on

Sinclair Gulf
Cosden & Co.
United Profit Sharing

oy upon Fégueal.

TH AR e &0
258R0AD 51, S AIHISHED 1903, L vom

Ielepbhone Broad 5151,

Lackawanna
County Coal
Stock

Traded Im on New York Curb

Gwynne Bros.

25 Broad S, N.Y.  Phone mz Broad |

== —
We Specialize Im

Cities Service

Hanikers Trust Ctfs,

H.F.McConnell &Co.

M mtbtera N. Y. Stock Exchange

Olty
Wilson & Co s
] « Wiy

6 Plne 8. Fei N4 Jokn Now Tork
WEERLY WIiLYL. BB
BUMMABY MAILED

ox | TO
STANDARD OIL INVESTORS
ISSUES 0N BREQUEM

CARLH.PFORZHEIMER&CO.

Thone uu 1284 Bml = Bru‘d it. N XL

LIBERTY BONDS

(11 devtononatians haught for coal
Baard on the closing e pray to-dey
VT Mpna

ol for & &lllu—-—l" .

SN Tor u 1% 2 ipl‘m.
#0415 for u 1y Rowl, 2 Cpme.
L B i 1 4" Bond, 4 Cpms,

FURDY & CO.,

Tel. dohin H1T05-6.3 . 34 Pine *_-t . X.
Investment

Securities
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